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(2) in clause (ii)(I)—
(A) by inserting ‘‘the sum of’’ before ‘‘the

expenditures’’; and
(B) by inserting ‘‘, and any additional

qualified State expenditures, as defined in
section 409(a)(7)(B)(i), for child care assist-
ance made under the Child Care and Develop-
ment Block Grant Act of 1990’’ before the
semicolon.

(c) CLARIFICATION OF HEADING.—The head-
ing of section 116(b)(1) of the Personal Re-
sponsibility and Work Opportunity Rec-
onciliation Act of 1996 is amended by insert-
ing ‘‘; LIMITATION ON FISCAL YEARS 1996 AND
1997 PAYMENTS’’ after ‘‘DATE’’.

(d) EFFECTIVE DATE.—The amendments
made by this section shall take effect as if
included in the provisions of and the amend-
ments made by the Personal Responsibility
and Work Opportunity Reconciliation Act of
1996.
SEC. 2. EXTENSION OF NORTHERN GREAT PLAINS

RURAL DEVELOPMENT COMMIS-
SION.

Section 11 of the Northern Great Plains
Rural Development Act (Public Law 103–318;
7 U.S.C. 2661 note) is amended by striking
‘‘the earlier’’ and all that follows through
the period at the end and inserting ‘‘Septem-
ber 30, 1997.’’.

f

PROVIDING FOR THE CONVENING
OF THE 105TH CONGRESS AND
COUNTING ELECTORAL VOTES

Mr. MURKOWSKI. Mr. President, I
ask unanimous consent that the Sen-
ate proceed to the consideration of
House Joint Resolution 198 regarding
the convening of the 105th Congress
and the counting of electoral votes
which was received from the House.

The PRESIDING OFFICER. The
clerk will report.

The legislative clerk read as follows:
A joint resolution (H.J. Res. 198) appoint-

ing the day for the convening of the first ses-
sion of the One Hundred Fifth Congress and
the day for the counting in Congress of the
electoral votes for President and Vice Presi-
dent cast in December of 1996.

The PRESIDING OFFICER. Is there
objection to the immediate consider-
ation of the joint resolution?

There being no objection, the Senate
proceeded to consider the joint resolu-
tion.

Mr. MURKOWSKI. Mr. President, it
is my understanding from the clerk
that the Senate will come back on the
7th and count the electoral votes on
the 9th.

The PRESIDING OFFICER. That is
the understanding of the Chair.

Mr. MURKOWSKI. I thank the Chair.
I ask unanimous consent that the

resolution be deemed read a third time,
passed, and the motion to reconsider be
laid upon the table.

The PRESIDING OFFICER. Without
objection, it is so ordered.

The joint resolution (H.J. Res. 198)
was deemed read a third time, and
passed.

f

THE NATIONAL SECURITIES MAR-
KETS IMPROVEMENT ACT OF
1996—CONFERENCE REPORT

Mr. MURKOWSKI. Mr. President, I
submit a report of the committee of

conference on (H.R. 3005) and ask for
its immediate consideration.

The PRESIDING OFFICER. The re-
port will be stated.

The clerk read as follows:
The committee of conference on the dis-

agreeing votes of the two Houses on the
amendment of the Senate to the bill (H.R.
3005) to amend the Federal securities laws in
order to promote efficiency and capital for-
mation in the financial markets, and to
amend the Investment Company Act of 1940
to promote more efficient management of
mutual funds, protect investors, and provide
more effective and less burdensome regula-
tion, having met, after full and free con-
ference, have agreed to recommend and do
recommend to their respective Houses this
report, signed by a majority of the conferees.

The PRESIDING OFFICER. Without
objection, the Senate will proceed to
the consideration of the conference re-
port.

(The conference report is printed in
the House proceedings of the RECORD of
September 28, 1996.)

Mr. D’AMATO. Mr. President, today I
speak in support of H.R. 3005, the Na-
tional Securities Markets Improve-
ment Act of 1996. This bill is a critical
piece of securities legislation that will
vastly improve our securities markets
and provide important investor and
consumer protections.

As most of my colleagues already
know, an earlier version of this bill, S.
1815, passed the Senate unanimously in
late June. That bill enjoyed strong bi-
partisan support. As testament to that
support, we were able to introduce the
bill, mark it up in committee, and pass
it through the Senate within 2 months.

Through hard work on both sides of
the Capitol, the House and Senate con-
ference on H.R. 3005 produced a sound
bill that thoughtfully and carefully
tightens the securities laws. I thank
my distinguished colleagues and con-
ferees whose tenacity and dedication
have made it possible to produce this
legislation. I thank the chairman and
ranking member of the Securities Sub-
committee, Senators GRAMM and DODD,
along with the ranking member of the
full committee, Senator SARBANES. I
also thank my esteemed colleague,
Senator BENNETT, who has been very
helpful to the committee on securities
legislation this Congress. I thank the
staffs: Howard Mennell, Steve Harris,
Laura Unger, Wayne Abernathy,
Mitchell Feuer, Andrew Lowenthal,
and Robert Cresanti, as well as the leg-
islative counsel, Laura Ayud, who lit-
erally made this bill possible.

Mr. President, I urge the Senate to
act expeditiously on this conference re-
port so that we may then forward it to
the White House for the President’s
signature.

The National Securities Markets Im-
provement Act of 1996 is a significant
piece of legislation that will ensure
that the U.S. securities market re-
mains the pre-eminent securities mar-
ket in the world. The U.S. securities
market has the most capital and the
most investors. Over 50 million Ameri-
cans own stocks, not counting more

than 10,000 institutional investors. Last
year, the U.S. stock market had $7.98
trillion in capital—close to half the
amount of capital in the entire world
market.

This legislation will make it easier
to raise capital in the securities mar-
ket. The bill will create a new category
of unregistered private investment
companies that will help venture cap-
italists tap the capital markets to fund
business endeavors. It will also bring
more funding and investment to small
business by making it easier for eco-
nomic, business, and industrial devel-
opment companies to raise money
without having to register with the
SEC and by providing liquidity and in-
vestment opportunities to business de-
velopment companies.

The bill will promote capital forma-
tion by eliminating many overlapping
State and Federal requirements for
registering securities. It eases the re-
strictions on borrowing that currently
restricts U.S. broker-dealers’ sources of
funding their business. The bill will
make U.S. broker-dealers more com-
petitive in the global markets. It will
also allow U.S. firms to pass on sub-
stantial savings to their customers.

This bill will make the securities
laws reflect the reality of today’s mar-
ketplace. It will simplify procedures
for paying fees and making disclosures.
It will give the Securities and Ex-
change Commission flexibility to adapt
to the changing financial market by
letting the SEC say the securities laws
don’t apply where they don’t make
sense.

This legislation will tighten up regu-
lation by giving the States and the
SEC distinctly separate regulatory
roles. It will divide between the SEC
and the States regulation of the 22,000
registered investment advisers who are
entrusted with $10.6 trillion in cus-
tomer funds—much of which represents
savings and retirement money. As a re-
sult, investment advisers will be better
regulated and consumers and investors
better protected.

The bill will make the mutual fund
market a national market, that will be
comprehensively regulated by the SEC.
Mutual funds have become a household
commodity in the last several years
with almost one-third of U.S. house-
holds—that’s 30 million households—
owning a total of $2.7 trillion in mutual
funds. This bill recognizes that the
growth in the mutual fund industry
means that it is no longer practicable
for all 50 States to have a hand in what
goes into a mutual fund prospectus.

This legislation also makes sure in-
vestors and consumers are not confused
about what’s in a mutual fund by giv-
ing the SEC authority to set standards
on mutual fund names.

This is not a controversial bill, it en-
joys support on both sides of the aisle.
It thoughtfully and carefully tightens
the laws governing the securities mar-
ket. I commend my colleagues and
their staff for their excellent work in
drafting this legislation and urge my
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